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is the subject of section 607. The Federal 
bank regulatory agencies periodically evaluate 
banks for their compliance with CRA and as-
sign them one of four ratings: Outstanding, 
Satisfactory, Needs to Improve or Substantial 
Non-Compliance. In 1998, the agencies rated 
over 98 percent of banks as either Out-
standing or Satisfactory, despite that fact that, 
for example, the banking industry has contin-
ued to deny the mortgage loan applications of 
African Americans and Latinos twice as fre-
quently as those of whites. Thanks to data-
bases compiled under the Home Mortgage 
Disclosure Act, HMDA, data are made avail-
able to show stark statistics about loan ap-
provals and loan denials that banks are re-
quired to make public each year. 

Mr. Chairman, I urge my colleagues to sup-
port Jackson-Lee No. 9 and support the legis-
lation with this amendment and that of Mr. 
OXLEY.

Mr. SESSIONS. Mr. Speaker, I yield 
back the balance of my time, and I 
move the previous question on the res-
olution. 

The previous question was ordered. 
The resolution was agreed to. 
A motion to reconsider was laid on 

the table.
f 

REMOVAL OF NAME OF MEMBER 
AS COSPONSOR OF H.R. 3800 

Mr. LINDER. Mr. Speaker, I ask 
unanimous consent to have my name 
removed as a cosponsor of H.R. 3800. 

The SPEAKER pro tempore (Mr. 
LAHOOD). Is there objection to the re-
quest of the gentleman from Georgia? 

There was no objection.
f 

GENERAL LEAVE 

Mr. OXLEY. Mr. Speaker, I ask unan-
imous consent that all Members may 
have 5 legislative days within which to 
revise and extend their remarks on 
H.R. 1375 and to insert extraneous ma-
terial thereon. 

The SPEAKER pro tempore. Is there 
objection to the request of the gen-
tleman from Ohio? 

There was no objection. 
f 

FINANCIAL SERVICES 
REGULATORY RELIEF ACT OF 2003 

The SPEAKER pro tempore (Mr. 
WALDEN of Oregon). Pursuant to House 
Resolution 566 and rule XVIII, the 
Chair declares the House in the Com-
mittee of the Whole House on the State 
of the Union for the consideration of 
the bill, H.R. 1375. 
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IN THE COMMITTEE OF THE WHOLE 
Accordingly, the House resolved 

itself into the Committee of the Whole 
House on the State of the Union for the 
consideration of the bill (H.R. 1375) to 
provide regulatory relief and improve 
productivity for insured depository in-
stitutions, and for other purposes, with 
Mr. LAHOOD in the chair. 

The Clerk read the title of the bill. 
The CHAIRMAN. Pursuant to the 

rule, the bill is considered as having 
been read the first time. 

Under the rule, the gentleman from 
Ohio (Mr. OXLEY) and the gentleman 
from Massachusetts (Mr. FRANK) each 
will control 30 minutes. 

The Chair recognizes the gentleman 
from Ohio (Mr. OXLEY). 

Mr. OXLEY. Mr. Chairman, I yield 
myself 5 minutes. 

Mr. Chairman, I am pleased to bring 
to the floor today H.R. 1375, bipartisan 
legislation making a number of 
changes to Federal banking, thrift, and 
credit union laws that will enable these 
sectors of the financial services indus-
try to operate more productively and 
provide a higher level of service to 
their customers. 

I want to begin by recognizing the ef-
forts of the principal sponsor of this 
legislation, a valued member of the 
Committee on Financial Services, the 
gentlewoman from West Virginia (Mrs. 
CAPITO), as well as her primary demo-
cratic cosponsor, the gentleman from 
Arkansas (Mr. ROSS). In putting to-
gether this legislation, the gentle-
woman from West Virginia (Mrs. 
CAPITO) and the committee consulted 
extensively with the Federal banking 
and credit union regulators, as well as 
affected private sector parties, to fash-
ion a package that, by removing 
unneeded or outdated legal restric-
tions, helps to maintain the competi-
tive standing of the U.S. banking and 
financial services system that has no 
equal in the world. 

In the aftermath of the September 11 
terrorist attacks on America, Presi-
dent Bush and this Congress have 
called upon the financial services in-
dustry to play a major role in the ef-
fort to starve al Qaeda and like-minded 
organizations of the funds they need to 
inflict terror on the civilized world. 
Title III of the USA PATRIOT Act en-
acted shortly after the September 11 
attacks imposes a host of new man-
dates and due diligence requirements 
on financial institutions designed to 
identify and block the movement of 
terrorist funds through the global fi-
nancial system. Committee on Finan-
cial Services has conducted extensive 
oversight on the implementation of 
title III, and I think I speak for many 
members of the committee in applaud-
ing the seriousness and sense of com-
mitment with which the financial serv-
ices industry has gone about fulfilling 
the front-line responsibilities it has 
been asked to assume in the financial 
war against terrorism. 

Shouldering these burdens is not 
without significant costs, of course. 
The changes made by the PATRIOT 
Act require banks and other depository 
institutions to devote significant com-
pliance resources to monitoring and ex-
amining transactions, verifying the 
identities of new customers, and re-
sponding to inquiries by law enforce-
ment authorities seeking to track ter-
rorist finances through the U.S. bank-
ing system. Both as a way of offsetting 
these new expenses and freeing institu-
tions to devote sufficient resources to 
PATRIOT Act compliance and serving 

their customers, the committee began 
during the last Congress to try to iden-
tify regulatory or statutory require-
ments that could have outlived their 
useful purpose and could be eliminated 
without any adverse affects on the 
safety and soundness of the banking 
system or on basic consumer protec-
tions. H.R. 1375 is the end result of that 
process. 

The legislation, which enjoyed bipar-
tisan support in the Committee on Fi-
nancial Services, reflects significant 
contributions from several members of 
the committee. For example, the bill 
incorporates legislation authored by 
the gentleman from California (Mr. 
OSE) which would permit credit unions 
to offer check-cashing and wire trans-
fer services to individuals who are not 
members of the credit union, but are 
within its field of membership, thereby 
promoting alternative sources of bank-
ing services for many low- and mod-
erate-income Americans. An important 
amendment offered in committee by 
the gentleman from Oklahoma (Mr. 
LUCAS) would greatly improve coordi-
nation between home and host State 
supervisors of State-chartered banks 
that operate branches in multiple 
States. 

I also want to commend the gen-
tleman from Ohio (Mr. GILLMOR) and 
the ranking member, the gentleman 
from Massachusetts (Mr. FRANK) for 
their hard work in crafting a com-
promise on an issue that was the sub-
ject of spirited debate in the com-
mittee: the extent to which certain 
commercially owned industrial loan 
companies, which are insured deposi-
tory institutions chartered in a hand-
ful of States, should be permitted to 
exercise the new branching authority 
provided for in section 401 of the bill. I 
will offer a manager’s amendment later 
today that incorporates the good work 
of the gentleman from Ohio (Mr. 
GILLMOR) and the ranking member on 
this difficult issue. 

Finally, I want to thank the gen-
tleman from Alabama (Mr. BACHUS), 
the chairman of the Subcommittee on 
Financial Institutions and Consumer 
Credit, for quarterbacking this effort 
in his subcommittee and helping to 
shepherd it through the full com-
mittee. 

Thanks to hard work of the gentle-
woman from West Virginia (Mrs. 
CAPITO) and the gentleman from Ari-
zona (Mr. ROSS) and many other mem-
bers of our committee, the House will 
have an opportunity to vote later 
today on legislation that improves the 
productivity and efficiency of our fi-
nancial services industry. A vote for 
this bill is a vote to allow banks, 
thrifts, and credit unions to channel 
their resources away from complying 
with unneeded regulatory mandates 
and toward making loans and providing 
other financial products and services to 
consumers and to their small business 
customers, which can only help fuel 
economic growth in local communities 
across this country. 
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